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Hinweis: Angaben zur früheren 
Wertentwicklung sind kein verlässlicher 

Indikator für künftige Wertentwicklungen. 

 Recovery with obstacles 
 
EU countries impress with good crisis management  
Although the pandemic is not yet under control world-wide, quarantine 
measures have been relaxed in almost all regions of the world. This has 
enabled a gradual economic recovery from May onward. In Europe and 
China the prospects for a continuation of this recovery are good, as the 
number of COVID-19 infections is currently under control there. By contrast, 
in the US the number of new infections has recently increased again, hence 
the outlook is subject to greater risk. As long as there is no medical solution 
for COVID-19, uncertainty regarding the economic outlook remains high. 
The quality of crisis management and compliance with safety measures will 
determine how the recovery in different economic regions evolves.  
 
Euro zone economy – member countries affected to different degrees 
The Netherlands and Germany have so far come through the corona crisis 
with little economic damage, while France, Italy and Spain are facing a 
significant economic slump. For 2020 as a whole, we expect euro zone GDP 
to contract by 7.1%, followed by a recovery in 2021 (+5.4%). This forecast is 
based on the assumption that future infection outbreaks can be held in 
check regionally and economies will therefore no longer have to be brought 
to a complete standstill. Initial economic data for May already point to a 
noticeable recovery.  
 
Euro zone inflation – weighed down by oil prices 
In 2020, we are forecasting a deceleration in the euro zone headline inflation 
rate to +0.4% due to the slump in oil prices. Oil prices remain the decisive 
driver of short-term fluctuations in euro zone headline inflation. As a result of 
the crisis-induced adverse trend reversal, the labor market is putting 
pressure on the longer-term inflation outlook for the euro zone. The ECB 
has therefore adopted a considerably more expansionary monetary policy 
stance; nevertheless, it expects the inflation rate to remain muted and reach 
a mere 1.3% by 2022.  
 
US - high infection rates an uncertainty factor 
The US economy shows clear signs of a recovery after the massive slump in 
April. However, following the recent sharp rise in the number of daily new 
COVID-19 infections, risks to the economic outlook have increased. We 
currently assume that the containment measures will turn out to be sufficient 
and that nothing will hamper a continued recovery. For the year 2020 as a 
whole, we expect a 5.5% contraction in GDP. The weak economy will 
generally dampen domestic price pressures. Oil prices should be the only 
driver causing noteworthy fluctuations in the inflation rate.  
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Global Economy 
 
Severe recession in 2020 
 
Shortly after tentative signs of a global economic recovery had emerged in 
early 2020, the COVID-19 pandemic triggered the most severe recession in 
70 years. The IMF expects that the global economy will contract by 4.9% in 
2020. In light of the intense outbreaks in countries such as Brazil, India or 
Russia, the IMF for the first time forecasts a significant economic slump in 
emerging markets as well. However, despite pronounced regional 
differences in the number of new infections, almost all regions of the world 
have begun to gradually reopen their economies since the beginning of 
May. As a result of this, an economic recovery has taken hold in May in 
most large economic areas.  
 
The governments and central banks of the largest economic areas (US, EU, 
China and Japan) have responded with comprehensive fiscal and monetary 
policy measures in order to mitigate the economic downturn. Supra-national 
organizations such as the IMF and the World Bank have made additional 
funds available to stabilize smaller economies with a low level of prosperity. 
The Kiel Institute for the World Economy expects that international financial 
aid will reach new record highs due to the corona crisis. Global economic 
capacity utilization will nevertheless remain subdued for an extended time 
period. We therefore believe that unemployment rates in many economic 
areas are poised to remain at elevated levels for a lengthy period of time as 
well. We expect the number of long-term unemployed persons to increase 
particularly in the tourism sector as well as in the stationary retail sector.  
 
With the exception of Europe, the number of new infections is rising 
continuously on all continents. From a regional perspective the countries in 
Asia with the strongest rates of increase are currently India, Pakistan and 
Iran. In the Americas the standouts are the US, Mexico and Brazil. Given 
this backdrop, early reopening of the economy harbors risks in a number of 
countries and there is a danger that restrictions that were already lifted will 
have to be partly re-imposed. This would threaten the recent economic 
recovery.  

 
 

Only Europe exhibits a downtrend 
Daily new Covid-19 infections (7-day avg.) 

Severe economic slump in 2020 
GDP growth 2019 – 2021E 

  
Source: Eurostat, Erste Group Research Source: IMF, Erste Group Research 
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Euro Zone Economic Outlook 
 

Large differences between countries in terms of economic impact 
 
The necessary quarantine measures to contain the spread of the corona 
virus have been successful in the EU and infection rates are steadily 
declining since early April. Unfortunately the restrictions imposed in almost 
all countries in the first half of 2020 have triggered the most severe 
economic slump in more than 70 years. Interestingly, there were noticeable 
differences in terms of economic damage on the country level. The 
Netherlands, Germany and Scandinavia in particular have so far weathered 
the crisis comparatively well. This is probably primarily attributable to the 
proactive use of less stringent restriction measures in combination with 
greater trust in the willingness of citizens to exercise personal responsibility. 
Moreover, the superior ability of these countries to cope with the challenges 
of the crisis is likely also due to their higher degree of digitalization. 
Scandinavia and the Netherlands are highly ranked in the EU Digital 
Economy and Society Index, while France and Italy have considerable 
catching up to do.  
 
As a result of this, economic imbalances within the euro zone are poised to 
increase after the crisis. Given this backdrop we believe that the 
reconstruction fund of the EU Commission (“Next Generation EU”) will play 
a crucial role in stabilizing the currency union economically and politically. 
For 2020 as a whole we expect a steep decline in euro zone GDP by 7.1% 
followed by a recovery in 2021 (+5.4%). This forecast is based on the 
assumption that future infection outbreaks can be held in check regionally 
and it will no longer be necessary to bring entire economies to a complete 
standstill. In the short term leading indicators are gradually improving as 
restrictions are eased. For instance, truck traffic on German roads (as 
measured by the truck toll index) is rapidly increasing since early May. In 
view of the central role played by German industry as a hub for all of Europe 
this is an encouraging signal for the entire euro zone economy.  
 
 
 
 
 

 

FR and IT hit the hardest so far 
Estimated GDP contraction: Jan-May 2020 (y/y) 

Downturn should bottom out in 2Q  
EZ GDP growth 1Q-4Q (vs. previous quarter in %) 

  
Source: Eurostat, Erste Group Research Source: Eurostat, Erste Group Research 

 

-1.0%

-4.4%

-8.7%

-10.7%

-11.4%

-7.1%

NL DE ES FR IT EZ

-3.6%

-8.0%

3.7%

1.8%

Q1 2020 Q2 2020 E Q3 2020 E Q4 2020 E

gerald.walek@erstegroup.com 

COVID-19 under control 
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Economy out of balance 
 
 
 
 
 
 
 
 
 

Stimulus indispensable for 
safeguarding growth 
  
 
 
 
 
 
 
 
 
 
 

Euro Zone Potential Growth 
 
Long-lasting under-utilization of economic resources to be expected  
 
Since the financial system and euro crisis of the years 2009 to 2012, euro 
zone member countries are making an effort to keep the momentum of 
economic growth and economic resources in equilibrium. The pace of 
economic growth that keeps resource utilization in balance is referred to as 
the potential growth rate. The degree of capacity utilization of an economy 
(the difference between potential GDP and real GDP) is measured in terms 
of the “output gap”. It is negative in the event of capacity under-utilization 
and positive in the event of capacity over-utilization.  
 
The shock of the financial system and euro crisis led to a long-lasting period 
of capacity under-utilization in the euro zone economy. The negative output 
gap could not be closed before 2018. Spain and Italy in particular needed 
time to reduce macro-economic imbalances (inter alia large current account 
deficits prior to 2009). If an economy does not operate at its potential growth 
rate for an extended time period, there is a risk that the momentum of 
economic growth could be impaired in the long term; e.g. due to the fact that 
young people that are unemployed for a lengthy period of time are unable to 
gain work experience. However, qualifications and work experience of the 
labor force are important criteria in deciding on a business location. 
 
Due to the corona crisis we expect substantial under-utilization of economic 
resources over an extended time period. In view of this backdrop, resolute 
use of public funds is essential in order to mitigate long-term economic 
damage, even if it increases public indebtedness in the short term. The EU 
reconstruction fund (“Next Generation EU”), which is designed to promote 
the development of structurally weak regions, should provide a significant 
contribution in this context. Its aim is to secure the political and economic 
stability of the EU and the euro zone. On the country level, primarily Greece, 
Portugal and Spain stand to benefit as recipients of the planned grants. The 
positive impact on Italy's economy will be less pronounced due to the 
country's relative size.  
 
 
 

  

Severe slump in 2020 
EZ real GDP vs. potential GDP (2007 – 2022E) 

Southern Europe the main beneficiary 
Net flow of funds, EU reconstruction fund (% of GDP) 

  
Source: Eurostat, Erste Group Research Source: European Commission, Erste Group Research 
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Euro Zone Inflation 
 
Adverse trend reversal in labor market weighs on inflation outlook 
 
We are forecasting a deceleration in the euro zone headline inflation rate to 
+0.4% in 2020 due to the slump in oil prices. In 2021 we expect a recovery 
to +1.2%. In the short term, global oil prices remain the decisive driver of 
changes in the pace of headline inflation in the euro zone. By way of 
illustration, declining crude oil prices led to a significant decrease in the 
headline inflation rate in the first half of the year, to a level close to 0%. 
However, as oil prices are gradually recovering since April, we expect 
downward pressure on headline inflation from this source to ease in the 
second half.  
 
In the longer term, the degree of capacity utilization of the labor market - 
through its influence on wage growth - is decisive for the inflation outlook 
(core inflation in particular). Since its last major peak at 12.1% in early 2013, 
the unemployment rate in the euro zone had declined to a level of 7.1% by 
the beginning of 2020. However, the European Commission expects the 
Corona crisis to cause a material increase in the euro zone unemployment 
rate to 9.6% by the end of 2020. Various short-time work programs will 
prevent an even more significant increase. This under-utilization of the labor 
market is bound to exert a dampening effect on core inflation in the euro 
zone for the foreseeable future. Moreover, the high level of uncertainty 
triggered by the pandemic weighs on consumer spending, which has an 
additional dampening effect on inflation.  
 
Against this background, the ECB has expanded its monetary policy 
measures (inter alia securities purchases) substantially in the first half of the 
year. Despite its efforts the ECB expects that euro zone headline inflation 
will reach just 1.3% by 2022, which would still be well below its price stability 
target (an inflation rate below, but close to 2%).  
 
 
 
 
 
 

  

Core inflation stable since 2017 
EZ headline inflation vs. core inflation (2013 – 2020) 

Increasing since April 2020 
EZ unemployment rate (2007 – 2020) 

  
Source: Eurostat, Erste Group Research Source: Eurostat, Erste Group Research  
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Germany 
 
Early preventive measures minimize economic slump  
 
Germany has weathered the corona crisis comparatively well. In our 
assessment, early and measured restrictions were decisive in this context; 
they made it possible to keep the economic damage to a minimum. We 
estimate that Germany's economy contracted by 4.4% between January 
and May compared to the same period of the previous year. The weekly 
activity index for the German economy indicates that the trough was 
reached at the beginning of June. 
 
For 2020 as a whole we expect a GDP contraction of 6.1%, followed by a 
recovery of 5.1% in 2021. Due to healthy public finances, Germany is able 
to extend generous support to its economy. The federal government has 
agreed on implementing an economic stimulus package in the amount of 
EUR 130bn (equivalent to around 4% of GDP). The package includes a 
reduction in VAT rates until the end of the year, grants for families, and 
investments in future-oriented economic activities (inter alia hydrogen, 
artificial intelligence). This package makes an important contribution to 
cushioning the impact of the crisis while at the same time safeguarding 
Germany's growth prospects.  
 
Since not all countries have generous financial resources comparable to 
those of Germany at their disposal, we expect the gap (inter alia in terms of 
public debt, GDP per capita) between Germany and other large euro zone 
member countries such as France, Italy or Spain to widen. Alas, this is not 
desirable for the economic and political stability of the euro zone. It is 
therefore important that Germany lend its support to the EU reconstruction 
fund, so as to keep prosperity levels from drifting apart too much.  
 
 
 
 
 
 
 
 

  

Economic activity gathers pace again  
Weekly activity index of the German economy 

Rapid recovery expected 
DE - GDP growth by components 

  
Source: German Bundesbank, Erste Group Research  Source: Eurostat, Erste Group Research  
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France 
 
Belated response precipitates deep recession  
 
France responded comparatively late to the COVID-19 outbreak. As a 
result, the country's health care system was severely overburdened. In light 
of this backdrop, the French government was forced to maintain drastic 
restrictions for a long period of time. It was not until the beginning of June 
that a gradual easing was implemented. We estimate that from January to 
May, the French economy contracted 10.7% year-on-year.  
 
For 2020 as a whole, we expect France's GDP to contract by 8.4%, followed 
by a recovery in 2021 (+ 5.8%). In June the French government boosted a 
comprehensive stimulus package to support the economy to EUR 135bn. It 
is intended to provide funding for large corporations (e.g. Air France), small 
and medium-sized enterprises, as well as short-time work programs.  
 
According to estimates of the European Commission, France's public debt 
will rise to a historic high of 116.5% of GDP by the end of 2020. As the 
recovery progresses, this metric should decrease to a level of roughly 110% 
over the medium term. France will have to demonstrate to the capital 
markets that there is a credible path toward a steady reduction in the public 
debt-to-GDP ratio. This constrains the country's fiscal policy leeway 
considerably. In addition to this, we consider the relatively high levels of 
French household and corporate debt (215% of GDP at the end of 2019) to 
be problematic. As a result, the private sector lacks the financial room to 
maneuver required to independently invest in the future after the crisis has 
passed.  
 
 
 
 
 
 
 
 
 
 

  

Significantly above the euro zone average 
Private sector debt in % of GDP (2010 – 2019) 

8.4% slump in output expected in 2020 
FR - GDP growth by components 

  
Source: BIS, Erste Group Research Source: Eurostat, Erste Group Research   
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Italy 
 
High public debt-to-GDP ratio restricts room to maneuver  
 
Italy was comparatively late in reacting to the outbreak of the infection. As a 
result, the government had to impose strict containment measures for a 
lengthy period of time. We estimate that the Italian economy contracted 
11.4% year-on-year in the period from January to May.  
 
For 2020 as a whole, we expect a GDP contraction of 9.9%, followed by a 
recovery of 6.0% in 2021. By means of a "Decreto Rilancio" (relaunch 
decree)1, Italy's government has announced relief measures for the 
economy totaling approximately EUR 155bn, such as direct business grants, 
loan guarantees and tax deferrals. Italy's room for maneuver is limited due 
to a high public debt-to-GDP ratio. However, investment would actually be 
urgently needed in Italy, especially in future-oriented areas such as 
digitalization, as the EU Digital Economy and Society Index shows. 
Consequently, the EU reconstruction fund plays a crucial role in shaping the 
outlook for Italy's economy.  
 
The European Commission estimates that Italy's public debt-to-GDP ratio 
will rise significantly to 159% by the end of 2020. The crisis measures 
adopted by the ECB (above all the "PEPP" program) are currently keeping 
financial markets calm. Nevertheless, capital market participants will closely 
monitor Italy to see whether a credible fiscal consolidation effort can be 
adhered to after the crisis. Thus future governments will no longer have any 
fiscal leeway whatsoever. Moodys and Fitch rate Italian government bonds 
just one notch above speculative grade, while S&P still rates them two 
notches above.  
 
 

 
 
 

  

 
1 http://www.mef.gov.it/en/inevidenza/Relaunch-Decree-155-billion-for-Phase-two-of-the-
Economy-00001/ 

 

IT and FR with considerable shortcomings 
EU Digital Economy Index 

9.9% slump in GDP expected 
IT - GDP growth by components 

  
Source: Eurostat, Erste Group Research Source: Eurostat, Erste Group Research  
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Spain 
 
High share of tourism a risk factor 
 
The economy of Spain will suffer an above-average slump in 2020 as a 
result of comprehensive, long-lasting containment measures. We estimate 
that the Spanish economy is likely to have contracted 8.7% year-on-year 
between January and May. We are forecasting Spain's economic growth to 
plummet by 8.7% in 2020, followed by a recovery of 5.9% next year.  
 
Spain has so far announced fiscal support in the amount of EUR 36bn, but 
this may well increase. It will probably take some time before unimpeded 
international travel is once again possible. In light of the great importance of 
tourism for the Spanish economy, Spain is therefore bound to recover more 
slowly from the crisis than other countries in the euro zone. Parts of Spain's 
economy will have to reorient themselves in order to enable a more rapid 
economic recovery. The crisis does actually offer opportunities. Online 
business in Spain grew by 50% at the height of the crisis. Small local 
businesses are benefiting from this as well; new technological opportunities 
are widely expected to revitalize rural areas and smaller cities in Spain. Real 
estate portals are already reporting an increase in demand for properties 
outside of the major metropolitan centers2.  
 
Since Spain's public debt is set to rise to historic highs by the end of 2020 
(to around 116% of GDP), the government has little financial leeway for 
providing support to enable an economic transformation. Thus the EU 
reconstruction fund ("Next Generation EU") plays an important role for 
Spain's growth prospects, as the modernization of economic structures is 
one of the fund's key objectives. Relative to GDP, Spain is one of the main 
beneficiaries of the fund, along with Portugal and Greece.  
 
 
 
 
 

 

 
2 https://elpais.com/economia/2020/06/18/nuevos_tiempos/1592475884_622672.html  

 

High share in Spain  
Employees, hotel and catering industries, in % 

8.7% slump in GDP expected 
ES - GDP growth by components 

  
Source: Eurostat, Erste Group Research Source: Eurostat, Erste Group Research 
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US - Economic and Inflation Outlook 

 
What will the recovery look like? 
 
The significant increase in new infections with COVID-19 in numerous US 
states from the end of June onward has further increased uncertainty about 
the future outlook for the US economy. While economic data for May and 
June show a clear recovery after the slump in April, one should not attach 
too much importance to these figures. After all, it is clear that the initial 
easing of restrictions has the greatest impact. What is open question is not 
so much whether a recovery is coming, but how quickly it will proceed. We 
currently expect GDP to have slumped by about 10% in the second quarter 
and to recover less than half of that in the third quarter. Growth should then 
continue at a slower pace in the fourth quarter, but the previous losses will 
not be made up yet. However, given the rise in new infections, the downside 
risks to these forecasts have increased. This is due to the fact that rising 
infection rates are making renewed containment measures by the 
governments of the affected states unavoidable. It is hoped that measures 
that do not inflict too much damage on the economy will be sufficient, such 
making the wearing of masks mandatory. If this turns out to be 
unsuccessful, there would probably be no way of getting around the 
renewed imposition of tougher measures. 
 
Much is at stake for the US economy in any event. Although far from all 
states are affected by the resurgent outbreak, the three most populous ones 
(California, Texas and Florida) are among them. We do not believe that the 
US economy is likely to contract again in the third quarter, but the new 
outbreak certainly has the potential to set back the recovery markedly.  
 
US headline inflation has probably already bottomed and we expect to see 
higher levels in coming months. The main reason for this is the rally in oil 
prices. By contrast, we expect the momentum of domestically generated 
price increases to slow down. Overall, inflation is poised to remain low by 
historical standards for the foreseeable future.  
 
 

High rates of infection a 
significant uncertainty factor 
 

 

 

 

 

 

 

 
 
Economy should grow in the 3rd 
and 4th quarter – but how 
strongly? 
 
 
 
 
 
 
 
 
 

New infections rising sharply of late 
Confirmed new daily COVID-19 infections  

Uncertainty over recovery remains high 
GDP, q/q in % 
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Emerging Markets 

 
Fragile recovery comes into view 
 
Uncertainty over the economic outlook for emerging markets is high, 
particularly with respect to countries with low levels of prosperity. New 
infections continue to increase unabated in large countries such as Brazil, 
India, Pakistan and Iran. However, due to limited testing capacities the data 
provide an inadequate picture of the actual situation. The number of 
undetected cases of infected persons is likely to be much higher.  
 
Nevertheless, for a lack of alternatives many countries have already begun 
to gradually reopen their economies. As a result we expect COVID-19 
infections to continue to spread in emerging markets for some time to come. 
Many countries depend on international aid in the face of this challenge; the 
IMF has e.g. provided financial aid in the amount of USD 64bn to emerging 
market countries since the outbreak of the crisis.  
 
In the wake of the gradual opening of the global economy, leading indicators 
in emerging markets have improved as well. For example, commodity prices 
have been steadily recovering since April; a positive signal for countries that 
depend on income from commodity exports. Furthermore, emerging markets 
are benefiting from the recent rate cuts of the Federal Reserve through two 
different channels. For one thing, a considerable proportion of the funding 
requirements of corporations domiciled in emerging markets is covered by 
USD-denominated borrowings. Moreover, local central banks were able to 
cut their benchmark rates in sync with the loose policy adopted by the Fed. 
Through this channel, small and medium-sized enterprises as well as 
consumers in emerging markets are benefiting from declining financing 
costs. Since COVID-19 remains out of control in many emerging market 
countries, we believe the economic recovery could be subject to setbacks at 
any time.  
 
 
  
 

 

Uptrend in Brazil and India 
Daily new infections with COVID-19 (7-day avg.) 

Biggest slump expected in Brazil 
GDP growth CN, IN, BR and RU 2019 – 2021E 

  
Source: Eurostat, Erste Group Research Source: IMF, Erste Group Research  
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COVID-19 not under control 
 
 
 
 
 
 
Countries dependent on 
financial assistance 
 
 
 
 
 
 
Expansionary Fed policy lends 
support  
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China  
 
Recovery in full swing 
 
China is on the road to economic recovery since April. Since the peak of the 
crisis in February, only locally limited outbreaks have occurred. Recent 
events in Beijing have shown that authorities is capable of acting quickly 
and decisively. In addition, China can subject its citizens to by and large 
unrestricted electronic surveillance. We believe this is another factor arguing 
against a renewed uncontrolled outbreak of COVID-19 in China.  
 
Just as the US and the EU, China has set extensive fiscal and monetary 
policy support measures for its economy into motion. China's fiscal stimulus 
amounts to around 4.1% of GDP, with an emphasis on improved 
unemployment benefits and tax relief. In addition, the People's Bank of 
China has provided extensive additional liquidity to the country's banking 
system (inter alia RMB 5.1trn through open market operations), has cut 
various interest rates and has implemented a staggered reduction in 
minimum reserve requirements. Thanks to these measures, credit growth in 
China has accelerated noticeably since March.  
 
Leading economic indicators have regained their pre-crisis levels as of May. 
Retail sales have quickly recovered in this environment and as of May were 
just 2.3% below the level of last year. We expect the situation to continue to 
steadily improve in coming months. Euro zone exports should also benefit 
from this, as China is one of the largest trading partners of the euro area. 
 
 
 
 
 
 
 
 
 
 

  

Rapid recovery  
Retail sales y/y in % 
 

Favorable trend reversal in credit growth 
Credit growth CN (y/y) vs. GER exports to China (y/y) 
 

  
Source: Statistics China, Erste Group Research  Source: Statistics Germany, PBoC, Erste Group Research 
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Forecasts3 
 
 

 
 
 
Source: Erste Group Research (own calculations) 

  

 
3 Note: In accordance with regulations, we are obliged to issue the following statement: 
Forecasts are not a reliable indicator of future performance. 

BIP 2018 2019 2020 2021

Eurozone 1.9 1.2  -7.1  5.4  

USA 2.9  2.3  -5.5  5.4  

Inflation 2018 2019 2020 2021

Eurozone 1.7  1.2  0.4  1.2  

USA 2.4  1.8  1.0  1.5  



Erste Group Research 
Economic Outlook | Major Markets | Eurozone, USA 
8. July 2020 

Major Markets & Credit Research Page 14 

Contacts 

  

Contacts 
Group Research 
 

Head of Group Research  
Friedrich Mostböck, CEFA         +43 (0)5 0100 11902 

 
CEE Macro/Fixed Income Research 
Head: Juraj Kotian (Macro/FI) +43 (0)5 0100 17357 

Zoltan Arokszallasi, CFA (Fixed income) +361 373 2830 
Katarzyna Rzentarzewska (Fixed income)  +43 (0)5 0100 17356 

Malgorzata Krzywicka (Fixed income, Poland)  +43 (0)5 0100 17338 
 

Croatia/Serbia  

Alen Kovac (Head) +385 72 37 1383 
Mate Jelić  +385 72 37 1443 

Ivana Rogic  +385 72 37 2419 
 

Czech Republic 

David Navratil (Head) +420 956 765 439 
Jiri Polansky +420 956 765 192  

Michal Skorepa +420 956 765 172 
Nicole Gawlasova                                                              +420 956 765 456 
 

Hungary 
Orsolya Nyeste +361 268 4428 
 

Romania 

Ciprian Dascalu (Head)                                                      +40 3735 10108 
Eugen Sinca  +40 3735 10435 
Dorina Ilasco  +40 3735 10436 
 

Slovakia 

Maria Valachyova (Head) +421 2 4862 4185 
Katarina Muchova +421 2 4862 4762 
 

Major Markets & Credit Research  
Head: Gudrun Egger, CEFA +43 (0)5 0100 11909 
Ralf Burchert, CEFA (Sub-Sovereigns & Agencies) +43 (0)5 0100 16314 

Hans Engel (Global Equities) +43 (0)5 0100 19835 
Margarita Grushanina (Austria, Quant Analyst) +43 (0)5 0100 11957 
Peter Kaufmann, CFA (Corporate Bonds) +43 (0)5 0100 11183 

Heiko Langer (Financials & Covered Bonds) +43 (0)5 0100 85509 
Stephan Lingnau (Global Equities) +43 (0)5 0100 16574 
Carmen Riefler-Kowarsch (Financials & Covered Bonds) +43 (0)5 0100 19632 

Rainer Singer (Euro, US) +43 (0)5 0100 17331 
Bernadett Povazsai-Römhild, CEFA (Corporate Bonds) +43 (0)5 0100 17203 

Elena Statelov, CIIA (Corporate Bonds) +43 (0)5 0100 19641 
Gerald Walek, CFA (Euro, CHF) +43 (0)5 0100 16360 
 

CEE Equity Research  
Head: Henning Eßkuchen +43 (0)5 0100 19634 
Daniel Lion, CIIA (Technology, Ind. Goods&Services) +43 (0)5 0100 17420 

Michael Marschallinger, CFA +43 (0)5 0100 17906 
Nora Nagy (Telecom)                                                        +43 (0)5 0100 17416 
Christoph Schultes, MBA, CIIA (Real Estate) +43 (0)5 0100 11523 

Thomas Unger, CFA (Banks, Insurance) +43 (0)5 0100 17344 
Vladimira Urbankova, MBA (Pharma) +43 (0)5 0100 17343 

Martina Valenta, MBA +43 (0)5 0100 11913 
 

Croatia/Serbia 

Mladen Dodig (Head) +381 11 22 09178 
Anto Augustinovic +385 72 37 2833 

Magdalena Dolenec +385 72 37 1407 
Davor Spoljar, CFA +385 72 37 2825 
 

Czech Republic 
Petr Bartek (Head) +420 956 765 227 

Marek Dongres +420 956 765 218 
Jan Safranek +420 956 765 218 
 

Hungary 
József Miró (Head) +361 235 5131 

András Nagy  +361 235 5132 
Tamás Pletser, CFA  +361 235 5135 
 

Poland 
Tomasz Duda (Head) +48 22 330 6253  

Cezary Bernatek  +48 22 538 6256 
Konrad Grygo  +48 22 330 6254 
Michal Pilch  +48 22 330 6255 

Emil Poplawski  +48 22 330 6252  
Marcin Gornik +48 22 330 6251 
 

Romania 
Caius Rapanu  +40 3735 10441 
 

 

 
Treasury – Erste Bank Vienna 
 

Group Markets Retail and Agency Business 
Head: Christian Reiss +43 (0)5 0100 84012 

 
Markets Retail Sales AT 
Head: Markus Kaller +43 (0)5 0100 84239 

 
Group Markets Execution 
Head: Kurt Gerhold +43 (0)5 0100 84232 

 
Retail & Sparkassen Sales 
Head: Uwe Kolar +43 (0)5 0100 83214 

 
Corporate Treasury Product Distribution AT 
Head: Christian Skopek +43 (0)5 0100 84146 

 

Fixed Income Institutional Sales 
 
Institutional Distribution non CEE 

Head: Margit Hraschek +43 (0)5 0100 84117 
Karin Rattay +43 (0)5 0100 84118 
Christian Kienesberger +43 (0)5 0100 84323 

Bernd Bollhof +49 (0)30 8105800 5525 
Rene Klasen +49 (0)30 8105800 5521 
Christopher Lampe-Traupe +49 (0)30 8105800 5523 

Charles-Henry La Coste de Fontenilles  +43 (0)5 0100 84115 
Bernd Thaler +43 (0)5 0100 84119 

 
Bank Distribution 
Head: Marc Friebertshäuser +49 (0)711 810400 5540 

Sven Kienzle  +49 (0)711 810400 5541 
Michael Schmotz +43 (0)5 0100 85542 
Ulrich Inhofner +43 (0)5 0100 85544 

Klaus Vosseler +49 (0)711 810400 5560 
Andreas Goll +49 (0)711 810400 5561 
Mathias Gindele +49 (0)711 810400 5562 

 
Institutional Distribution CEE 
Head: Jaromir Malak +43 (0)5 0100 84254 

 
Institutional Distribution PL and CIS 

Pawel Kielek +48 22 538 6223 
Michal Jarmakowicz +43 50100 85611 
 

Institutional Distribution Slovakia 
Head: Sarlota Sipulova +421 2 4862 5619 
Monika Smelikova +421 2 4862 5629 

 
Institutional Distribution Czech Republic 
Head: Ondrej Cech +420 2 2499 5577 

Milan Bartos +420 2 2499 5562 
Barbara Suvadova +420 2 2499 5590 

 
Institutional Asset Management Czech Republic  
Head: Petr Holecek +420 956 765 453 

Martin Perina +420 956 765 106 
Petr Valenta +420 956 765 140 
David Petracek +420 956 765 809 

Blanca Weinerova +420 956 765 317 
 
Institutional Distribution Croatia 

Head: Antun Buric +385 (0)7237 2439 
Zvonimir Tukač  +385 (0)7237 1787 
Natalija Zujic +385 (0)7237 1638 

 
Institutional Distribution Hungary 

Head: Peter Csizmadia +36 1 237 8211 
Gabor Balint +36 1 237 8205 
 

Institutional Distribution Romania and Bulgaria  
Head: Ciprian Mitu +43 (0)50100 85612 
Crisitan Adascalita +40 373 516 531 

 
Group Institutional Equity Sales 
Head: Brigitte Zeitlberger-Schmid +43 (0)50100 83123 

Werner Fürst +43 (0)50100 83121 
Josef Kerekes +43 (0)50100 83125 
Cormac Lyden +43 (0)50100 83120 

 
Business Support 

Bettina Mahoric +43 (0)50100 86441 
 



Erste Group Research 
Economic Outlook | Major Markets | Eurozone, USA 
8. July 2020 

Major Markets & Credit Research Page 15 

Disclaimer 
 
This publication was prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with consolidated 
subsidiaries "Erste Group") independently and objectively as general information pursuant. This publication serves interested 
investors as additional source of information and provides general information, information about product features or 
macroeconomic information without emphasizing product selling marketing statements. This publication does not constitute a 
marketing communication pursuant to Art. 36 (2) delegated Regulation (EU) 2017/565 as no direct buying incentives were 
included in this publication, which is of information character. This publication does not constitute investment research pursuant 
to Art. 36 (1) delegated Regulation (EU) 2017/565. It has not been prepared in accordance with legal requirements designed to 
promote the independence of investment research and it is not subject to the prohibition on dealing ahead of the dissemination 
of investment research. The information only serves as non-binding and additional information and is based on the level of 
knowledge of the person in charge of drawing up the information on the respective date of its preparation. The content of the  
publication can be changed at any time without notice. This publication does not constitute or form part of, and should not be 
construed as, an offer, recommendation or invitation to subscribe for or purchase any securities, and neither this publication nor 
anything contained herein shall form the basis of or be relied on in connection with or act as an inducement to enter into any 
contract or inclusion of a security or financial product in a trading strategy. Information provided in this publication are based on 
publicly available sources which Erste Group considers as reliable, however, without verifying any such information by 
independent third persons. While all reasonable care has been taken to ensure that the facts stated herein are accurate and that 
the forecasts, opinions and expectations contained herein are fair and reasonable, Erste Group (including its representatives 
and employees) neither expressly nor tacitly makes any guarantee as to or assumes any liability for the up-to-dateness, 
completeness and correctness of the content of this publication. Erste Group may provide hyperlinks to websites of entities 
mentioned in this document, however the inclusion of a link does not imply that Erste Group endorses, recommends or approves 
any material on the linked page or accessible from it. Neither a company of Erste Group nor any of its respective managing 
directors, supervisory board members, executive board members, directors, officers of other employees shall be in any way 
liable for any costs, losses or damages (including subsequent damages, indirect damages and loss of profit) howsoever arising 
from the use of or reliance on this publication. Any opinion, estimate or projection expressed in this publication reflects the 
current judgment of the author(s) on the date of publication of this document and do not necessarily reflect the opinions of Erste 
Group. They are subject to change without prior notice. Erste Group has no obligation to update, modify or amend this 
publication or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast 
or estimate set forth herein, changes or subsequently becomes inaccurate. The past performance of securities or financial 
instruments is not indicative for future results. No assurance can be given that any financial instrument or issuer described 
herein would yield favorable investment results or that particular price levels may be reached. Forecasts in this publication  are 
based on assumptions which are supported by objective data. However, the used forecasts are not indicative for future 
performance of securities or financial instrument. Erste Group, its affiliates, principals or employees may have a long or short 
position or may transact in the financial instrument(s) referred to herein or may trade in such financial instruments with other 
customers on a principal basis. Erste Group may act as a market maker in the financial instruments or companies discussed 
herein and may also perform or seek to perform investment services for those companies. Erste Group may act upon or use the 
information or conclusion contained in this publication before it is distributed to other persons. This publication is subjec t to the 
copyright of Erste Group and may not be copied, distributed or partially or in total provided or transmitted to unauthorized 
recipients. By accepting this publication, a recipient hereof agrees to be bound by the foregoing limitations.  
Erste Group is not registered or certified as a credit agency in accordance with Regulation (EC) No 1060/2009 of the European 
Parliament and of the Council of 16 September 2009 on credit rating agencies (the Credit Rating Agencies Regulation). Any 
assessment of the issuers creditworthiness does not represent a credit rating pursuant to the Credit Rating Angencies 
Regulation. Interpretations and analysis of the current or future development of credit ratings are based upon existing credi t 
rating documents only and shall not be considered as a credit rating itself.  
 
© Erste Group Bank AG 2020. All rights reserved. 
 
Published by: 
 
Erste Group Bank AG 
Group Research 
1100 Vienna, Austria, Am Belvedere 1 
Head Office: Wien 
Commercial Register No: FN 33209m 
Commercial Court of Vienna 
 
Erste Group Homepage: www.erstegroup.com 

 
 

http://www.erstegroup.com/

